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intereet as allowed, on the basis agreed to
by the Mate, it would make no differencein the final result of over-payme- as

$.,0i)0-- as shown in table 2; and secondI answer conclusively, that this com-
pound interest was allowed and these far-ther endowment made,on the basis assumed
by the Legislature, and aequicd in bythe University, a I hava shown, that theState owed no more than what was actuallycollected and interest thereon; and whenthe University afterwards abandons thisand claims for losses by the Fond, then theState is entitled to all her rights to meetthat view of the case.

Table 6 shows the results of paymentsand interest, under the assumption by theState of the amount as recommended tyGov. Brown, lost in the Planter's Bank.
1 his shows an over-payme- to the Univer-
sity at Oxford of $678,339.40.

Passage of the act of 18?.
We come now to the last scene of nil "i- -

Jackson, Mississippi, October 5 1887. (Vol. 51 No.

that the bill was ever introduced. Tat it
seems from the report of the Judiciary
Committee (3. J., p. 389,) that it bad been
referred to them and they disagreed, a ma-
jority, however, favoring its passage, and
the minority asking for more light, and
another investigation. It passed the Sen-
ate and went to the House, and waj referred
to the Committee of Ways and Means; they
reported it back without any recommenda-
tion at all, and then it p&med. 42 yeaa and40 nays; and 38 absent and not Toting. Soit became the law of the land; and until its
repeal it constitutes, by iu own force and
yigor, without reference to the truth or
justice of the case, the State, a debtor tothe University to the amount of $544,061.-I3- "1Tin n unadjusted balance of $1,-r,)'0- u.

to he recognized hereafter, as has
bfen explained. It U a maxim of philoso-
phers that nothing can come from noth-
ing, or as the Romans pxprewoed it, "exwhilo nil potest gigni." But this had rela-tion only to the laws of nature as fixed byGod, and not to actions of omnipotent Leg-islatures, who may create debts where noth-
ing is due, or even when the debt is theother way, else this act of creation of adebt of this large amount would be as futilethe attempt of aspiring men to create aworld out of nonentity.How this particular sum of $544,061.23was arrived at, when according to the Uni-
versity pamphlet about $2.OOtt,0oo wa due,a matter which Temains unexplained.It must have required an immense
power of arithmetical prestidigitation thus

accommodate to the very odd cents this
enormous claim of the University and
bring it withinthe limits of the needs of
that Institution, as set forth in the memo-
rial of the Trustees and yet not offend
the patient forbearance of the Legislature.The Committee seems to hare relied on a
statement made by Col. Brougher, but this
was not pnt on the Journals nor printed nor
even preserved; and what is more to be de-

plored, in a case of that sort, all memory of
contents and its method, its processesand its figures, its principles and its data,

gone forever not only from the mind
its author but of the Committee who

acted on it. I have applied to Col. Brough-er and he remembers nothing except the
fact that he made it, "only that and
nothing more." I applied to the Chair-
man of the Senate Committee and got
nothing from him. I applied to the Chair

invested in Bank stoek, thus showing thatr .nQ year, before the Planter's Bunk

vT,''' 16 the beet menm the investment in Bank Stock
x , n fum jor educational purposes waswife and prudent. In fact such investmentnad become the settled policy of thie htateefore the Planter's Bank was wtEiK'i'-- .lor even tho-b- t of. 'J his fQad wa, dit.tributed amoi- i- the old counties of theMate on March 2. 133. (See H. C, p. aiGI rirmen'1 Tl-;i- : r '-- "huh u., a list ot the conn-Ue- s

hol;hn- - stock through this fnr.d iu thei s with the amount dee each,and fuo the amount r.f t, r.n.,i i
an- -r fter the distribution was made as
.."'V' ",J,wnl?f telor--a to all the coan-

...o ,.rt ttiat it maybe seen if
; ''"i "." t;i are to be madeli...de. who H per cut componnd interest,for wiMt whs 1 ,- -t of the Seminnry Foa-- by
f" in l'iaiifer, Bank Moek.
t!'-- liaotiity onht also to extend tothe repayment of th fund -- o solemn! v
",u saereM.'y Uevoted to the education oft:m j.oor. 1 hK vuith tlhat nifsde of eornpa- -
t'ition, wual-- no-- lolUH to about l.VW;t! .
' "'sn 1 " f net one cent has beta paidio tins day.
iTkim.8 roiJa:v-s- o.- inj isvi.srv i si.
ho yon sec the-- L?-i- ':! ttr pat not on!?te people's money ! ieatej fur general

purjioses, bnt aU th. n eojde's m oaey iri
'"X from the trust fa. in tins stock.
I ne people tb pro-.- . Kiid true owners of
all of tnem fa d the investmentas safe and pnui.MiC. 'J best people ia

Mid and in the failed Sta a ad in
the S auft endurstd it. -- ee Exhioit A.)Iu addition io that,' trie State everywnere iu the Union deposited th. ir.onevin State Ha:d;s. I jlf United States d.d the
same, after tlie witl .rawil bv ien. Jack
son of tl i' ir.Hii 1 ,e i iMTe.1 .f ,ii,5i

mk ami until the enactment of the Sah
rea-ar- y la-- , i tie tMiited Stales depositedtheir funds in this very Bank, and wiien the

Bank failed it owed to the United .States
tlie sum of '!)! i,:,:: 7s. a -- nia lar-- er than
the whole amount of the Semiiiary Fund,

S',ite banks had about this time come to
the front as the only safe al agencies
i.ies country, there weie tiien no railroad
Mocks. Thede.'.tof the l'ni ted State was
then either fcxl i lu'ui.-.he- d or on the eve o
tinal payment, and Conrer s was devi-m- j.
means of L'ettiiiL' rid of the snrr.lti Th.
Legislature of Mis-i,sin- bv tde Consti
tut ion of !:;., was prohib-tc- from bor
row ins the monev; so there was noihire.'

which to invest the Seminarv Fund ei- -

eept bank stock. It has been ur ed in the
university pamphlet, before relerred to.
mat the I'lanter s i;;uik was H nfcw instila
ion, and had tvit been tested iind tried n;

-- Oivent, and it failure ini'ht have be. h an
laci i ated. I he ate-we- r is. th it the Le 'i,bi.

ha.i in.ide trie most -e and con-rrv- a

tive provi-ion- s to -- reure its s. live.ncy, and
sn new b.liiK are trii-K- . t to the

atr.e extent as old nm--- , and that iu the
end. the trut of the Legislature tu ned oat

be as wise and s if if it had been
JJive-- to an oeler in tit n; f ar the ihant- -

Hani, p I t ) be as solvent and safe
any in t late. Il issiiowu by the

iec:al n: cssiic of Gov McNutt. of Feb-Me- e

try. ISi H. J., p. o.;i), iiiat the Audi-di- e

r of Hn Account i sold shares of
e stock f the hank in which was invested
'! ttnee p r cent. fund, at a premium of
' per cent Tlie sa ne teiiaiue linan-wrecke- d

whi the Tiauier's li ink
a.'ikrupled. Imi. aii of l!ie banks in the

ife, .s uadi .s most of them in tlie Soul !i- -

ru and We.-ter- n States. Not only banks
e;e wit'i-inil- . Pnt tate Treasuries were
odiiaiiite.l, and !h tost conservative and

stron 'est businc s ju.-i.- s in the Union.
nd ItiO people in . were plunged in a
jiiincn cai'iaiio and insolvency,

t lpp. aa.liy. the blow fell
!i extr..'! y. 1 Sea courts were

With s to ie,-- t l,-- f mltfd debts,
re than if th roperty in the State

p:..-.-- .' l iiiki. r tae she lif's honmer or was
Id under m"r!,-.i:r- r tiust deeds. Lands
id slave-'- , liaa y cotton, fell to the

lowest le-i-- ever hi; I'.VJ l ire or since,
Iki Ij'i.'.v was nnexf li was unfore- -

ceil by too v. t. .t iiaan.'ic-rs- . From l:ti
1 s io there w is no rnoircy iu circulation
M . - - ; - ,H.l it bank paper. I iia taxes

ere coiiecte I i i hank paper, and all debts
nit Wi-r- paid ; t ail, Mere naid in thiscur- -

ncy. Gov. !1 iicLi r. in his message of the
illy to, j.s ... 11. J., p. show.? that
;;o,:i.,r.'jo'.-- in bank paper, was in the
reasury, am s utterly worthless. Soit
iri.s oat, a : : r a.!, that the course pursued

1 I. i itme in reference to theSem--.va- s

i.ary 1' and, as safe as any that lay
;.en to if. If the fund had. been lo,m-part'u.-

to pviv.-.t- no foresight could
ive ma.;-- , ti. c led.t s more .ceure tuau the

notes given for the purchase money, nor
even as secure, since the tide to the laud

remained iu the Legislature till its
price was paid in full. It it had beeu so
loan-d- , nearly every dollar would have been

If the money had been collected and de-

posited in tlie Slate t reasury for safe keep
(Jor it could not beborroAe l by the

State), then, the win. Io amount of it would
have beeu lo- -t bv the failure of the banks in
whose notes alono collections could have
beeu made. If the lands had bear, retained to
they would have produced lit tie or no rev
enue, as experience had ho vn. 1 hey would
have been subject to trespasses, and waste
and deterioration; and when the financial
storm was over would not have brought in

market as much a has beeu realized
and paid into the State Treasury. The
Hon. Jacob Thompson, President of the
Trustees of the University, in his report to
Gov. Mciiae, in lot, hereinafter to be men
tioued, though seeking to hold the State
liable for the whole amount of the sales, was
compelled to ue this language: "The
trausforin ition (the sale of the lauds mi
der the act or 1.53) "was the voluntary act

the Trustees" (i. e., the Legislature).
I he ji'iiny ii'iic'i i(.e.iha( if V (t ) doiihl

(: cult . 1 tie wi-do- m or the saieauu in
vestment is thus conclusively established,
Hid also admitted by Mr. Thompson. It
eems the question of the y of

the state on that account ought to tie re- -

rded as settled.
Io show how ntterly unjut is this at

tempt to hold the Stiite liable tor the losses
occasioned ny tnesaieot me luuos on creuu
thoutrh she lias in fact paid in tell, with

legal interest, tho full amount thereof),
mean to submit some figures as to the real

value of these lauds at cash sales
The United State, in November, 1S33,
,en these Seminary lands were sold, held,
the State of Mississippi, 2i ,k ttbiH.-- . acres
bind for sale. These lands were not

then beim: sold on a credit, for snch sales
had ceased a year or mora before The
United States always first offered all their
lands at auction to the highest bidder, aud
those not bringing 1.25 per acre were
then subject to private entry. At these
public sales, as all the lands were ottered,

course only the best lands were sola.
Now in the same month of November, !:;..
the Utiited States offered a large amount

f ibovie amis for sale at auctiou ror
cash and at the Augusta land ofi'.ce

out of 1!17S .acres sold, only forty
acres were sold as high as .fi.o.l per
.Vere. At Chocdiunia, out ot m,ios
,,.rea sold oidv 37 acres brought as high
as 1 10 per acre. At Columbus, ont ot us,
7S3 acres sold, only S'i Drougiu ii.o per
nerA- - At All. PalUS. OUllll c.',ui-- i o, n.- -

only K0 acres brought .3( per acre. The
averaire price received loran uw muur. sum
in tnnt moutn. as aoovo, is ,

average of H he sfUt5S made during me
w i 1 iter acre. So it is clear

il, binds had been sold for cu,A, they
,.i.i i... uo hdflii sold in eomfiiHun wnn

VI " " ' - - '
ihe United States, and would not have

brought more than the average. But let us

nut it at double ine average Then the

Seminary lands (23,040 acres) would have

brought 570.Otl.tK), instead oi ?. i.m. oj.
The State has accounted for and paid to
the University, as will be seen nereaner,

itb six ner cent, interest, more than four
times the amount of possible cash sales, as
above shown.

Tho ilifTerence between me amouni oi
casn ana creun
that all will perceive it. in racs, ii iias
..., ll,a Ian of MISSISSIPPI, uuiuii nr.
whole existence, not to allow iriw' lands sold
for cash, except in very extraordinary cir
cumstances. -

The State of Arkansas soia ner mmiuari
lands, selected in the same way ours was,

in 184Cfor oik dollar per acre. Louisiana
1,0,1 too townships oi iauu iu. oe.

Semiuarr double the amount we had, and
of the same up to lsoi,at va

;, and the proceeds of the fund
v. ; is.-7-

. 138.0(K. and she now
. ..iinii. inserted in her Const!

- ii.. .ui.1 mnnlA of tha
tution OI IV I J t1" " r-

State were restored to power) fays four per
o Ifc I . . n .. 'O ui .'" - "cent.

I have not been able io ooihiu mo

amount of the original sales of these
iy,nk mL at ena nines mlands in

Florida have not beenAlabama it in seen that Missisanswered.
has managed tbis fund, even after all

loleee are deducted, better than her sister

these losses; and yet it is asserted by the
rTivnrsitv. that we owe of dot- -
V
larsmore.

WHAT BECAME OT THE TVSXi.

Tt -i- ll m iememlered that the Legisla
ture were the Trustees, and by the Consti-

tution they'oonld do no act except to mute

lam and were therefore compelled to manage
the fund through other, and they had selected

the Auditor of Public Ac-

counts,
for this purpose

then as now, the most important
Officer in the State next to the Governor,
and who was always a person wicci j
the people. the beneficiaries of the fund.

The State Treasurer, who was then, as now,

aimplv the cwtodian of money paid into
i i ,. l.i fin with tha

Treasury, uv"-- s -
the hke a prudent
lrustee,Vndin strict accord with the law

i 1 ; fii s momm, la luba
l ea ti ckt s wiik anof f rairjup ul club dl sia or Uiur-- .

; S
!. Ihitiar tt vear.

i... re Lew tiMllP, will h bUoWD
.,! the oiien extended Jr one year

tor V
i !.t jjtsoiibIItft! notified of tx- -'... a,. " '"! Pr'"It renewal, will

l.iiii; nrraiigemeptji
a:- 1 ol tier (THtaliie

oritur,.a t,e (.t.isini-u- , or
ran si.iiisJ w will aot re--

is State University.

Into "ihe L.- -i
!t I.!'! : 'ir" Of

t iie A 31.

ill Iisdu-trh- l IV- -

'.iiU'C (llM
1

L ,

In An m fiance witli a Iteso
Ititioii f Hit; State I'nr-iiiir- .'

AHiasicc.
., Sept. 23,
L. JJ'iunn nn3 It

'iinttit'lrt

: 1 rcceive-i- , several week
i.l uf jour Chairman, the

t .' Farmers' State Alliance.
:i o m .inn: into the legal ob- -

i ot the State to
..Siege, the Industrial Femal

ti.n SI i(e I niversily, and
;. i ,.( ii'i'ie-tin- g me ''to fur

.i I'm luw aud the facts neces
" ;! h t he resolution."

n'.ifii' luii hud been culled
(.,, ,. .,!,j.,-- hj-

- tiie evident
I. in tir-in- nwinift-te- in diM-'- ,

i!! print; anions the lul.
iilr! i f near two hundred

rii- i hy ihe l"mverity, in whicli m
tii;!.:;s printed what is

1 in.'in "pil lli-tir- y of the L'ni
i tl it i ctnimed, Willi seem

, ihut li.o ut ile's indebted
tit ivii now fi.'iiOiintH to

l.i.:it till: w.is ttx c:- -

T.d Mil' i d interest
ill!. l.f ?1'J' .')') nt

iii' mniteit '.v.i.-- inli.t mure ftillj-- f

the ! w:tr.
) ii r letter with t )i. vrivu! on

tilMt l!
th d.-t.- c:ed a

I v

I), ted a
se(lti"iii-- i so

ml in t'hn S t : 1

.1 i'.i in fo .

ted ia the !.--

t
for I ha sup

I, - . t i ri,"
.'1 --M 1 i. th.

u i , ,'.'. ,1. r
:r s (,f t

IJ.IOV ii, its public
lh.it. tile I , , It!

'l irtT
d, lid WO'lhl

iher iin-si- n

e fo e.

il.lie CC J Hilts
doner to

('I I

ISsod p
ends, i

I';. med by i
1

I'll eled s 1'

I'LAfil. as !: SOI'Viit

llU.lf.ll 111! ft tl

vI.K 01 t ; i v. v i; i I.

'l't.. '. Ira Lie,' in an expel ience
.d i.i'i" u' s. t! it little could be realised
ffnii i i hi mid unimproved lands. )v
en M uch !- -: It. (h. p. --'1..I. provided
f',r tii'-i- s ,1,. A jiprai.semerit by
i 'uiiitn-iuner- s was re. Hired. a':-- n i

t - i h n (it tin -- arid lin.iii;,', oil tile
third M.ind.iy ii the following Nove.nher,
all the lands wei e to be offered at public
oiiicry, mi it ereditof one, two and three sold
imk cxeenl that when tract was ntider
leas,., th., credit of three years siiouitl com-
mence to run from the expiration of the lost.

No sale was to bo made fur less than
of the appraiseie.eut. We iug

have no record of the appraisement, nor of
the amount of land tinder unexpired leases.
and neither of these is very material. The
antes for the purchase money were to be
wi ll secured by personal security, find the
title of the land was not to pass till full
payment of the notes. The notes were
to he taken, pay able ami negotiable iu
li e I'lanter's Hank, and, when collected, the
Auditor was to invest the proceeds in the the
stock of the Hank for end on account of the
Seminary Fund.

his Hank was then used by the State
for the deposit of the State's money, as
tt. ll as of ail trust funds of the State,

the Literary Fund; mid the notes
of lii.- Hank were receivable for all dues to
lie state. I he Auditor and the three Com-in- i

-- iom rs were each to receive four dol-
lars per day whilst discharging their of
ilnies.

Ihe sales were made, (except of one-hal- f
w

section which was sold many years after-wi-

and proceeds passed into the Treas-
ury,) and reached the amount of J"7,:;52.-o- n

a credit of one. two and three years,
from, sav. the L'.'lth of November. 1S.'!.": and
they bore interest at 10 per cent, per nil-na-

after maturity. It is thus seen, that
the mds were sold for more than V2.M
per acre. How much was collected wi'.l be I

Hert after seen.
I

flit TL.4N 1'Kli's CAN K.

some controversy has arisen about
the lave-tme- iit of the money collected from
the sale of the land, in this Bank, it may in

ofhe a, wed hern to say somalhin-- ' about it.
I i, Punk virts chartered three vears be

fore the Act ordering the sale, viz; on Feb-

ruary loth, 1,10 (see n volume Ktititled
I.a .vs of Mississippi. IS2'1-1:- !. P- - -
with an authorized capital of .M.OitU00

atiei-ward- increased to over 4,tK)0,iHV.
e lasive of toek in the name of any of
the Trust Funds) of which trie State re of
erve I itiiii (no for herself. As the

ell irter sio.,.1 mi the date of the nussasre of
the ct providing for the sale of this land
tiie bonds of the State to tlie amount of
f j.0oii.iiin) ware to be issued and sold to pay
for the State's stock.

Ihe Bank was not the creation of a snd
den imoulsn born of the spirit of specula
tinrt and adventure, but resulted from the
most mature deliberation of the people of
the Stat. tloa iiMtittticbirirt of the Semi
nary aud other Trust Funds, invested ia it
And it . tt,ie nrofound conviction that
it was a aafe and solvent institution. It
possessed the confidence of, and had for
stockholders, the best business men and
r.anksiu F.ni'taud. in the United States,
and iu this State. Anioti these were the
Methodist Conference, holding thirty share
tor tjd.OOO) the Trustees of Oakland Col-I'-rj-

holding ten shares, the Fresbyterian
(renerl Aastt'nblv. holdilll?
shares for 10,IXH1), Mr. James Surtret, of
NatchwT-- ' nnihiihlc tha richest and most
successful nlnnter in tho State, aud many
others. A itnrtiul list of them i annexed,
marked exhibit A. (See llonse Journal of
141, p. 348 to 359 .

The people, in their Convention which
framed ttiA (Vmstirntionof the State, under
which we lived till ISti'J, had, iu 1832, de-

liberately given the bank the sanction of
their approval by excepting from the pro
hibition against the borrowing ui """"-- J

on th nrt of the State, the bonds yet to
be issued to the amount of $1,500,000, to
f sy for the State's stock in the bank.

THE UTEBABI fCND.
T ...ink t.-- . mma ncconnt of the Lit

Am ft VnnA o,,;.,ri th Leadslatu re in vested
also in the stock of the Flanter'e Bank, be
cause I regard the record of its instiiuiiou

hteflt anil most honorable
State, putting

to shame those revilers of oor slave-holdin- g

forefathers who assert they had no care for
v. ,,.ir,. nvannnment of what onr

Northern brethren sneeringly denominated

"poor white trash." The fund d t1Sn
in the act of November .21, IS-- 'l (a-- -

ooi 4iii ...,mnnedof money ans- -

ing'f roui fines, forfeitures, eonfiscationB and
escheats. And afterwards by n act paesfd
i ra mm foa Laws of Missis

sippi, 1824-188- 8, 219), was added to these
. -- .i . Jltfoith of the State tax. It

,i,nrilv for the lumtum of
the after that, for the Pomotion
of 'education generally. It mde carefu,
nn.ri.mn for tha nelection of poor children
!L ;i. horieflU. It con- -
wno were io rew - .

tatned this wise and honorable P '
'n.j.,1 . tK.'nhicMsk aforesaid I, the

i: ii.t.iul is eqaally ha- -

. 7.rV. involving alike
inane, iubi uuu
the interests of humanity and the preser

..i;.. i.f!Htntion.laws and liberty
of the good people of this State t e pres.

wasent General Assembly (the Legislature
so called then) Jm19 proleM ficiwfoa of mud find bf
eril Avemtiy, to uny other ohyH than Of
lien of the pSw. untu the inter arc, u,na f
tiidfunddaU be more than sufiicient for that

ESTABLISHED
.)i' ebruary IS, 1837

private trustees, would not al
low the trust fund mingled with the State's
money. 1 he Legislature, as before seen,
was prohibited from borrowing, and noth-
ing was left but to pnrsae the coarse that
was pursued. It appears from the Jour-i- i

a Is of the House of Representatives for
1M1, as quoted in the University pamphlet,
that up to only ?lt,439 had been col-
lected and paid into the Treasury. Uow
that money irot there I am unable to say,
since I can find no law prior to the act of
July 2G. Isl:!, which authorized payment of
any of the money (except, perhaps the
rents) into the State Treasury. I will here
suite that no copy of this Journal is in the
State Library, nor can I find one, nor on
application to Frof. Mayes could I get one,
as he had none.

Gov. Brown in his message of January C,

li lt; (see House Journal, p. 14. states that
up to that time only $ 7Li.o4S.7t had been
collected aud paid into the State Treasury.
There was collected in 1816 and paid iu
(see Auditor's Keport 184s, H. J ., p. CS),
$13,714 4 11, and from January 1. 1S47, to
Nov. .',, 147, $t,7a..4-S- . (SeeH. J. of 148,
p. f!J,i. There were also collected various
small sums (as shown in Table 2) prior to
Feb. 2'?, 1st; which made total collections
at that datj $'JS.C7.0:l. and these were all
accounted for in the statements of the in-

debtedness of the State to the Seminary
fund made by Treasurers Clark and Griffith,
coming tin to said 23rd of February, and
hereafter more fully explained.

The subsequent payment? shown by the
books of the Treasury, amonnt in the
whole to, J31.0ij7. showing whole amount of
the fund collected by the State and paid
into the Treasury to be l'J'.),744.b2. You
will I hope, remember this when it is
shown that the State has paid to the Uni-

versity over one million of dollars, to wit:
jl.ldl.ddj 40. (See Table lj.

'lhee items of payment, before Novem-
ber, Is 17, are derived, as before stated.
I hose subsequent are derived from Grif-
fith's Ledger, pp. 14, 17b', 24.and 316, and
Husey's Journal, pp. 13, 25 and 27.

THE ACT OF 1813.

On Jti'y 2ti, IS 13, the Legislature enacted
(see H. C. p. 'li:, sec. 11.) that the Treas-
urer should stale an account of all monies,
theretofore and thereafter paid into the
Mate Treasury, and should allow interest,
at tive per rout, on sums theretofore
paid, and eight per cent, should be
credited annually on all sums shown

his books to be duo the fund
from that time forward. Gen. Clark, a
mo.-- t faithful oflicor, complied with the
law and staled a balance due the fund on
July 2t;, 117, of $102,311.40; and Gen.
Grillith, in pursuance of a law passed Feb.

LstS (II. C., p. 2'i."., Art. 39) stated an
.(count of all vjnis due, a shown by the
books of (he Treasurer on that date, show
ing a balance then due of s7S.511.oO. This
iu.al balance was found after paying the

jwO.OoO appropriated by tho act of lS-Ii- l

II. C, p. 230) for the erection of the Uni
versity buiidings. the ft ate, in orimtn s

count, based on Gen. Clark's, accounted,
therefore for the balance then due of tiS.- -

Il.aii, and the amount paid to the Univer
sity, t.0,000. making j l23,.- 1 1 oO accounted
for. on i.avments into the Treasury of only

07 7.03. the. excess of $2;),834.47 over
al payments being interest calculated

under the act of 1843.
Tliis interest accumulated mostly by

impounding at eight per cent, in four
aud one-hal- f years (for very small pay
ments were made prior to Jydy 2(1, 1813,
and interest on them to. that time, being
only five per cent.; had reached such
astonishing proportions that the Legisla-
ture deemed it proper to call a halt, aud so
then they repealod the said 11th section of

act of 1843. and directed that interest
should l.o paid thereafter at six per cent.
imple interest. And hero I will copy the

said l tin section ot the act ot il3, as it
seems to cut so important a figure in this
case :

"It snail bo the duty of the Treasurer of
the Shite to keep a distinct aud separate

account of all monies hkuetofobe and
P.vip INTO the 'Treasury of the

State on account of said Seminary fund,
and tiik time when paid; it shall be his
luty also immediately after the passage of
this act, to credit the said fund with inter
est at the rate of hve per cent per annum
upouall monies heretofore paid into the

reasurv from the time when so paid to
the passage of this act. and thereafter he
shall annually credit said fund with
interest at the rate of eight per cent, per
annum, upon all monies due fromtheState

said fund."
Now this would seem to a plain common- -

sense man to mean exactly what Judge
Hutchinson, the compiler of the Code aud
an able lawyer, said it meant, in the lan-

guage iu italics, by which he prefaced the
section, viz: J reasurer to keep a separate
account of this fund and credit it, retros-

pectively, with live, and prospectively with
eight per cent, interest on what has been
and is to be paid into the Treasury." But
by the use of the words, at the ond of the
section, "all monies due from the State to
said fund," an unexpected result was
made to follow. For when the Treas-
urer had, on July 2Gth, 1843, credited
the amount theretofore paid in, with
interest, and then on the next 2(th of
July, he came to make the credit of
interest on all monies due from the State
to said fund, he found that the State, ac-

cording to his entries, owed the fund not
only the principal but also the interest;
and if there had been any intermediate pay-
ments he would credit the interest on them
from their date till July 2jth, 1844; and he
would also find that was due when he
came to make his next credit, and then he
would credit interest on both principal and
nterest; and so on from year to year, and

iu this way, under this phrase, "All monies
due from the State to said fund,' he would
allow compound interest. This, I may con
cede, is probably the true construction of
the statute, thongh, after a good deal of
reflection, I am inclined to agree with
Judge Hutchinson. It is clear that Gov.
Brown thought only simple interest was
:illowed by this statute, (see his message
of 1846, H. J. p 14). I doubt whether
any member of the Legislature who voted
for it, except the author of the bill,
understood that compound interest was
provided for. If the rule so often
applied by Jhe Supreme Court of
the tinted States, and of tins State to
grants to corporations, were applied here,
the meaning ought to be as Judge Hutch
insoti thought it was. Ihe Supreme Court
of the United States, in reference to such
grants, says: "Nothing can be inferred
against the Mate, as a reason lor this
rule, it is often stated that such acts are
usually drawn by interested parties, and
they are framed to claim all they are enti
tled to." (See Shdell & Grandjean, 111 U.
S. H., p. 437.) And in another case, speak
ing on the same subject, and speaking of
the rule which requires statntes to be con
strned strictly against corporations, the
same Court says: "The rule is a wise one
it serves to defeat any purpose concealed
by the use of terms, to accomplish some
thing not apparent on the face of the act
and thus sanctions only open dealings with
legislative bodies. ISee 18 V allace, p,
206.)

It is true the university was not then
formally incorporated, but it had been
named in the law ot lS-tU- , lne University
of the State of Mississippi," as a distinct
leTal entity, and had been made the grantee
of the Seminary tund (see H. C, p. 221),
aud the site bad been chosen, and its Ioca
tion actually made. (See H. C.. 221, Art. 25.
So it was clearly within the meaning of the
rule.

But let that go. When the Legislatu
discovered what had been done, they re
pealed the act on t ebruary 2, 18-48- .

But this celebrated 11th section was not
ouly made to do duty as authorizing the
payment of compound interest at 8 per cent,
on the fund paid into the Treasury, but it
is also now claimed to mean an acknowl
edgement of the liability of the State to
the University r una, ror an xne uncollected
portion of it, as I infer, as the State never
disputed its liability for the part paid into
the Treasury (see University pamphlet, p,
162). and as fixing the rate of interest on
the whole. The justice of the claim is so
incomprehensible to me that I do not pro
pose to examine it untu l see the ground
on which it is Dasea.

the act o 1848.

We now reach February 25, 1848, when
the University was to go into operation.
An act was then passed for the " Further
Endowment of the University of Missis-

sippi." (H. C , p. 235.) By this act the sum
of jf,226 75 was to be appropriated to tha
University for each year, and the Treasurer
was directed also to credit the University
with six per cent, interest per annum upon
the sum now (then) standing on his books,
and also upon all sums thereafter paid into
the Treasury ; and as the University had
then commenced operations as ft school,
these sums were to be paid to the Trustees
The interest, however, was not to be calcu
lated upon any balance of the sum of f56,000
which had been appropriated by the act of
FebrnarT 24, 1846. (See IL C- -, p. 230, Art.
36, sec. 2.) This act again required the
statement of an account between the State
and the University Hand.

35
f- -r I n i . t - . i . . .viuiuaiuiuuuinn nsir ia supportingten Acadbmies situated in different partsof the state and that these should be under
tne same control as the University. He
argued, and I think conclusively, that this

uuiu o no ai version of the fund from a
"Seminary of Learning," that as it was not
necessary all the teaching should be underone roof. His recommendation as to the$50,-00- 0

was carried out by the Legislature.but as
it has since turned out. it was a misfortuneto the State, the children within her bo-rdersthat the whole of his plan was cot
adopted. If it had been, we would have
paid far less than we have paid ; there would
be now no enormous demands for still fur-
ther indebtedness; and the blessings of
education coming from the fund would
have been more equally diffused. If the
State had paid what she has paid, the debt
as proposed to be recognized by Gov.
Brown would long since have been wipedout, (see Table (,) and overpaid.Thus falls to the ground the attempt to
enlist the great and venerated name of
Albert Gallatin Brown in support of this
unjust demand now set up by the Univer-
sity. In reflecting on this recommenda-
tion of Gov. Bion, I am afresh reminded
of his greatness his political sagacity, his
sense of justice, and his devotion to the
interest of the great mass of the people. ftItiese qualities won for him their confi-
dence and their affection. They gave him
the title of the Friend of the People, and
at the same time those few choice and se-
lect spirits who. removed from contact with,and sympathy for. their less favored coun-
trymen, themselves incapable of feeling anyinterest in the toiling masses, deeming all
such profession of. and action based on such
interest, false and hollow, were pleased to
call him a demagogue.

I am glad of this opportunity of remov-
ing from the name and memory of Albert
Gallatin Brown the reproach of having, by
word or deed, given sanction to this unjust
and illegal demand now set up in behalf of
the University, against the tax-paye- of
the State; for there never was a truer,
nobler or more devoted servant of the peo-
ple of Mississippi; and there was no abler
one, unless we except his grand colleague
in the United States Senate, clabum et
venebabile nomen, who yet is spared to
suffer and struggle with his countrymen.
And now, on the shores of that sea which
washes our Southern border, passes the
closing years of his life iu calm serenity,
and sustained by the love and admiration
of his countrymen is undisturbed by the
assaults upon his fame of those who hate
him only because they hate the causa and
the people he served so well. Happy is he
who iu the evening of a stormy and event
ful life, has no other enemies than those
who are also the enemies of his people; and
who, as he approaches the dark river, is
cheered by the heartfelt plaudits of his
countrymen decreeing irreversibly his im-

mortality hero.
It will be noted that Gov. Brown, in his

message dated July 6, 1846, two years and
one-hal- f after the passage of the act of
1843, did not consider that the 11th section
of that act, embraced in any way the amount
lost by the I'lanter s Bank, or, as is now in
sisted on in the University pamphlet, that
it was a clear and emphatic acknowledge
ment of the State's liability for the whole
Seminary fund.

appropriations in 1S56

They went on swimmingly and glorious
ly nnder this new aud additional appro
priation, the receipts of the University
running up to as high as $41,694.33, in 1856
(see table I aud exhibit D for the annual
receipts). Finally, iu 1862, the war
bronght things to an end. Most of the
young men attending the College,
distinguished theu, as now, by their
patriotism and gallantry, abandoned their
studies and enlisted in the army. They
did gullant and noble service, and the bones
ot most or them young and heroio as
they were, and flushed with bright hopes
and high aspirations now bleach on the
battle-field- s on which the great conte.
was fought. But war's "alarums" had
hardly ceased to disturb the dead silence
of despair produced by conquest, when
yet everything was in confusion, socially
and financially, when even famine
threatened our impoverished land, the
University, in September, 1865, again came
to the front aud received from Gov. Shar
key, 56,226.75, "the further endowment"
provided by the Act of 1848 but, as before
stat ed, failed to get interest. Gov. Sharkey
knew the debt had been paid, l hen again,
in 1866, it claimed and got appropriations
and interest (I suppose.) under the acts of
1848,-50-5- amounting to $25,102.38; and
then in 1867 it asked for and got, from the
Legislature, $20,000 a year till otherwise
ordered "to make necessary repairs, to
provide additional buildings and meet
other pressing wants." It seems repairs
were always needed and the wants
(whicli uniformly were for an increase of
revenue), were alwrys pressing. In this
way, the payments to the University
reached the enormous amount I have
stated, viz: $1,164,339.40 on a capital of
$129,744.82 (see table 1 and Auditor Stone's
letter, exhibit D).

tables showino amounts paid, etc.
Here it may be as well to present some

figures, which show at one view the appro
priations, and the debt of the State.

1 able 1, together with exhibit D, shows
in detail the various sums paid by the State,
and the years in which they were paid.
The result is, that up to January, 1888
(charging the University with the appro
priation for the present year), the State has
paid one million, one hundred and sixty-fou- r

thousand, three hundred and thirty-nin- e

dollars and forty cents, whilst the
total amount collected by the State for the
Seminary Fund is only one hundred and
twenty-nin- e thousand, seven hundred and
fifty-fou- r dollars and fifty-eig- cents.
lhis is astonishing enough in view of the
fact, that the University now claims, that
the State owes to her, in addition to this
large sum which has been paid, the further
sum of two millions of DOLLARS. Cer
tainly the University, if its pretensions be
correct, has the power, attributed iu ancient
mythology to King Midas to turn to gold
everything it touches.

Table 2, shows in detail the actual re
ceipts by the State from .the Seminary
Fond, with citations of the authorities on
which the statement is made.

Table 3, shows the true debt of the State,
and the true interest thereon. In this
table we commence with the balance shown
by Gen. Griffith's statement of the debt,
on February 25, 184S. This statement he
was required to make by the act of that
date heretofore noticed. In this table we
fail to see the compound interest charged
between July 26, 1843, and Feb. 25, 1848

as that interest went into the balance
due by the State, as stated by Gen. Griffith.
In this table, also, I have deducted from
the payments made by the State, such
appropriations, as were intended to be
"further endowments." The rssult is,
that after deducting $123,401.25, for these
endowments, the debt and all interest has
been fully paid, with excess of payment
over debt of $877,295.92.

This I regard as a true and legal state
ment of the accounts between the State and
the University.

But as it is insisted that the State ought
to be charged with the whole amount of
rents and sales, though about two-third- s of
them were never collected by her, I have
prepared table 4, to show the account on
that basis with 5 per cent, interest.- - It
will be remembered that in 1839 the State
borrowed $5,000,000 at S per cent, interest,
and that prior thereto about the year 1834

the State borrowed $1,500,000 for the
Planter's Bank at 6 per cent, interest.
These rates are as high as any government
ever pays, except those in the most des-

perate circumstances. In framing this
table, it was found that the payments by
the State about equaled the total interest
accumulated on February 1st, 1868. From
that time on, interest was calculated for a
year on the principal, and then principal
and interest added together and di
minished by the payments made, and
the balance was a new principal on
which interest was calculated as be-
fore. And in this way, it was found
that the principal and interest, the whole
debt, was extinguished on January 1st,
IS 1 9, with a surplus of $13,536.68 over,
Add to this surplus the receipts of the
University for 1879 to 1887, both inclusive,
and we have over-payme- nt to the Univer-
sity, eTen on this illegal and unjust basis,
of $307,043.42. tive per cent, simple
interest is what the State pays on the A. &
M. College Fund; and the State of Louis-
iana pays 4 per cent, only on her Seminary
c trail, wnicn amounts to T3t,uuu.

Table 5, is constructed on the same basis
as table 4, but the interest allowed against
the state is t per cent, instead of 6, In
this calculation the payments extinguishedthe accumulated interest and a little over,on January 1st, 1873, and there was over
payment of the whole debt on January 1st,
1884, of $24,013 61; and on January 1st,
1888, the over-payme- nt will amount to

It will be said that these two tables omitthe componnd interest accruing between
1843 and 1818, and also the furthW mo
menta, I answer: First If this compound

report, the messages of four Governors, all
printed in the Journals of the Legislature,
and in the State Library, and accessible to
the whole world. These discoveries were
m the Auditor s report of 1836, and in the
messages of Governors Runnells, Quitman,
Lynch and McNutt. As to all but Gov.
McNutt, they consisted merely of state
ments made by them ait to Oie amount of the
mlea of Me oemiuary land; and in Gov. Lynch's
case and jov. uunneu s, a recommenda
tion alo of the establishment of a Sem
inary of Learning, as shown by the quota
tions by Air. 1, (.see li. J. 1835. p. 47) for
what Gov Kunnellssaid;it. J. 1836, p. 24 for
Quitman s, ana same book, p. 30, 81, for
Auditor Mallory's, and H. J. 1837, p. 53, for
Gov. Lynch s statement.

The quotations in the report from Gov.
McNutt's message dated January 7, 1840
(see H. J. of that year, p. 17), also one of
the new discoveries, demands more atten
tion. It is as follows: 'T again invoke
your speedy action on the Seminary fund.
It now amounts, including principal and
interest, to about $300,000. Ihe law pro-
viding for the collection and custody of
that fund is very defective, and a large
portion of it will certainly be lost unless
taken from the control of those who now
control it. The statement of the Planter's
Bank herewith transmitted will place you
in possession of all the information I have
been enabled to obtain relative to that
fund."

The very next words after the quotation
in the report of Mr. Thompson are: "The
statement here referred to by the Governor
has not beeu recovered." iet, strange-a- s

it may seem, this very statement will be
found on pp. 378 387 of the H.J. 1840,
the very book from which he made the
quotation from Gov. McNutt's message.
But Mr. Thompson had come under two
delusions which unbalanced his strong and
vigorous intellect. The first was (see p.
303, H. J. 1856) that the Seminary fund
had been "absorbed by degrees, silent and
insensible, into the Treasury of the State
itself ," and the second was that the time,
manner and means by which this injustice
was done, could "not be traced, if traced at
all, without an amount of labor absolutely
appalling." So, acting under this first de
lusion he inferred that the above quota-
tion "proved conclusively enough" that the
fund paid in had in January, 184!), reached
the amount of $300,000. Recurring back
to the quotation, you will see it means
nothing of the sort, says nothing on the
ubject of what had been paid into the

Treasury, but rather the contrary, as the
Governor objected to the custody and con
trol of it as unsafe. And then laboring

nder the other delusion that the labor of
research was "absolutely appalling," Mr.
Thompson omitted to look at that which
was absolutely under his nose. If he had
looked for and found the statement whieh
Gov. McNutt informed him aud all the
world, contained all be knew on the sub
ject, he would have found that not one
single cent op it was in the Treasury
OB EVER HAD BEEN.

Mr. Thompson having by this conjecture
got f300,X)0 of priucipal and interest into
the Ireasury in January, 1840. and thus

rought it, as he conceived, under the 11th
section of the act of July 26, 1843 (before
quoted) allowing simple and compound
interest on money in the Treasury, he pro-
ceeded by another conjecture to place

242,"00 of this sum as principal in the
Treasury on January 1, 1837, and then he
leaves it to Gov. McRae to work out what
this would be on January 1, 1856, by the
combined operation of simple and com
pound interest. Gov. McRae in his mes
sage of teb. b, ISoli, transmitting air.
Thompsons report to the Legislature
worked out this indebtedness on Mr.

Thompson's basis, to be, on January 1,
856, 652,240.42, after deducting payments

and interest thereon to the amount of
03,465.53. Gov. Mcltae's message was,

in substance, the same as Air. inompson s

report. I am not able for want of space
to set but more fully the message and
report. You are referred to the place
where you can find them in both the Sen-
ate and House Journals of 1856. Besides
they have been printed in pamphlets by
the University and scattered broadcast
over the land. But I observe that in the
University pamphlet of 1887, before re
ferred to, though both are largely extracted
from, there is a total omission, to set out
the parts above commented on. I make
no complaint of this, except that their in-

sertion is necessary to show that ampli-
tude of fallacy, that fulness and complete
ness, that "absolutely appalling" perfec-
tion of error and absurdity in these works
as they were produced by the genius and
delusions of their authors. Ihe other
parts of the message and report were
mainly devoted to showing the estate owed
even more than the result aoove ootaineo,
upon the idea they entertained, that the
State owed not only what they had thus by
conjecture placed in the Treasury, but the
whole amount of the sales and rents,
whether collected and paid into the Treas
ury or not. A computation cauea a
schedule was annexed to Mr. Thompson's
report, made out on this, and on the further
basis of 5 per cent, from May, 1835, to
January 1, 1843, and then capitalized, and
from the last date to January, 1856, at 8

per cent, compound intebest, reaching at
the latter date $1,077,790.09; which was

graciously reduced by allowing compound
interest on pavments by the State, to the
modest sum of $874,324.49. This last
named sum, both the Governor and Mr.

Thompson insisted was correct and ought
to be paid by the State of Mississippi. I
might also add, as showing how completely
Mr. lhompson acted under both the delu
sions above stated, thai if he had looked
into the Auditor's report for 1841 (then I
suppose accessible) as quoted in the Uni-

versity pamphlet aforesaid, on p. 161, he
would have found that the sum "paid into
the Treasury" up to that date amounted to
only $16,439; and if he had given a little
further research into the messages ot the
Governors of the State, he would have
found that Gov. Brown, in his message of
January 6, 1846 (see H. J. p. 14), stated
the amount paid in np to that date was

only $79,548.76; and if he had paused to
investigate a little further and gone into
the 1 reasurer s office I all the books were
there then) he would have found, that only
the sum of $78,511.50 was ever paid in
after deducting payments only which were
made from that specific fund, and prior to
February 25, 1848.

m'bae and Thompson's oompound interest.
It is to be remarked, too, that Mr.

Thompson and Gov. McRae, in calculating
compound interest, claimed, thongh il. egal- -

ly, under the act of July 2b, 1843. Com
mence on January 1, of that year, and con
tinue down to the end of the period of
their calculation on January 1, 1856,
which period begins at a date 6 months
and 2 J days before the passage of the act,
and continues 7 yeare, 10 months and 3
days after Its repeal, besides also calculat
ing the interest on a principal about four
times as large as the law authorized. 1 his
amplification of the amount was a sort of
literary and financial necessity to secure
perfect harmony with their other assump
tion that the 11th section of the act of
1843 had both an ante-foet- al and a post
mortem vigor and malignity, plundering the
Treasury both before its conception and
after its death. As matter of law, the au-

thority for this was just equal to their
right to commence the calculation of in
terest from the dawn of creation and con-
tinue to the final judgment.

With this sort of calculation submitted
to, the utter bankruptcy of the people of
the State will only be a question of time,
that time being the date when in the opin-
ion of the University the people have so
far recovered from the effects of the late
war as to justify that institution in de-

manding the remaining one and a half
millions, and compound interest thereon,
now asserted to be due, besides the $544,-061.2- 3,

recognized and put at interest by the
act of 1880. These claims, if many years
shall elapse, may under the same system
of computation, amount to anywhere from
five to fifty millions of dollars, according
to the fancy of the accountant.

Now let it be noted that this message of
Gov. McRae, submitting the report of Mr.
Thompson, was sent to the Legislature on
February 6, 1856. (See H. Jn p. 425). Ik
was merely submitted and nothing mora.
It was not referred to any committee; it
was not the subject of any motion or reso-
lution; it was not noticed in any way
whatever by either House Or by any mem-
ber of either House. The report of Mr.
Thompson had the same fata. There were
then four Trustees in the Legislature, viz:
Judge Sharkey, who had presented the
memorial of the Board, on the 15th of Jan-
uary, Gen. Charles Clark, Hon. J. W.
Clapp in the House, and Hon. Isaac N.
Davis in the Senate. All these had signed
the memorial presented on January 15, and
not one of them had signed tha report; not
one of them made any motion or took any
action in relation to it whatever.

THE LEGISLATURE OF 1856.

Among the members of that Legislature
was tne Dnmaui yet profound w. s. Barry,
tha Speaker of the House, who had shown
hia interest in the University by offering a
bill to grant, as a further endowment of th
University, the State's share of the tales of

STATEMENT Or THE DEBT BT TREASURERS

CLARK ASD GRIFFITH,

Under the act of July 26, 1843,
Gen. Clark had stated the account in
each year from 143 to 1847, in
elusive, allowing the componnd interest
"upon all monies due from the State to
said fund." That his calculation was cor
rect has never been disputed, so far as I
know. His books are now lost, but we
know the result as shown on July 26, 1847,
the last statement made by him, as he went
out of office in November that year. This
preservation is complete and in the most
authentic form. It is preserved in Gen,
Griffith's Ledger, p. 14, and is inserted
therein by Gen. Griffith in the performance
of f.is sworn ofScial duty, prescribed by the
act of February 2 , 1848, which required
him to credit interest on the fund, as it was
shown by the books in the Treasury. From
this statement on said pare 14, it appears
that $102,321.40 was all the debt then
due by the State to the University Fund.
tren. Griihth. who had assumed oihce as
State Treasurer in November, 1847, then,
on February 25, 184, the date of the
last named act, in obedience to its
mandate to ascertain the amount due by
the State, and on which he was to allow in
terest, made the examination and investi
gatiou necessary for that purpose, and stat
ed the account in full up to that date (Feb-
ruary 2o, 1848) as the basis on which to
credit interest. In this statement he
reached the result that after paving the
whole of the .10,000 appropriated under
the act of ls46 for the erection of build-
ings for the University, there then remain-
ed due by the State to the University or
Seminary Fund (they are the same thing)
ihe sum of $78,511.50. It is unneces-
sary to sustain this conclusion brought
about by the official and sworn action of
two of the most honorable and competent
men ever iu tho State, that I should fortify
it by other authority.
AOCIESCFNCE IN GUIFMT1I AND CLARK 8

' STATEMENT.

Lut as everything, every authentic and
official act concerning the fund and the
State of Mississippi relative to it, is
now disputed, I will state that this
result was Acquiesced in and acted on
officially by every Legislature which sat in
Mississippi from that time to the close of
the war, and, after the war, was acquiesced
in by every Legislature prior to the year
IS mo. Moreover, the Trustees of the Univer-
sity acquiesced in it.and acted on it officially
in the most solemn manner, in a memorial
to the Legislature. This acquiescence and
acknowledgement extended not only to the
mere arithmetical calculation on which the
result was based, but also to the principles
and data on which the calculations were
made, and especially to the amount there-
in found to be due by the State to the Uni-

versity.
I'TJBTHEB ENDOWMENTS.

Acting on this idea, the Legislature,
ia the act of 1848, made "a further
endowment, so that the annual income of
the University should amount to near $11,- -

000.00, a sum $3,000 larger than Gov.
Brown thought necessary for its operations
at Oxford. It wul be noted, also, that the
act of 1848 proceeded on the idea that the
amount of the fund then due, viz : $78,- -

511.50, should be preserved as capital, and
ail subsequent collections from others
of debts due the Seminary Fund, should
also be thus preserved. But this did
not suit the University. It wanted more
money, as in 1880. Its needs were for "an
increase of REVENUE." Finding that the
Legislature was extremely liberal, the effort
was made at the next session, January 1,

, and succeeded, to get a "further en
dowment." So, finding that could be ob-

tained, the idea of preserving the stjb- -

SKCjUENT COLLECTIONS FROM THE SEMINARS

Fund as capital, and which was so promi-
nent two years before, was abandoned; and
an act was passed March 3, 1850, giving
the University as a "further endowment"
$3,000 more per annum, and also $3,000
more in addition, out of subsequent col- -

lections from the Seminary Fund." (See
Revised Code, 1857, p. 157.) Is it to be
presumed that the Legislature in 1848, and
again in 1850, would have thus acted in
making these " further endowments", if
it had been asserted by the Trusttes, or
npposed by the Legislature, that the State

was indebted to the University, not in the
sum of $78,511.50, as ascertained by
Treasurers Griffith and Clark, but in the
whole amonnt of the sales made in 1833,
with simple interest at 5 per cent, to Jan- -

ary 1, 1843, and compound interest at 8

per cent, afterwards, then amounting, on
that mode of computation, I suppose, to
more than a half million of dollars?

Then at the next session, February 27,
1854 (see Code 1857, p. 15!),) an act was
passed giving $2,000 more per annum for

Law Frofessorship, and then we come to
the eventful year 1856. And what took place
then f

proceedings in 1856.
The Trustees up to that time acquiesced

in the indebtedness ot the Mate as
hown by Treasurers Griffith and Clark, as

above stated, getting in addition to the in
terest on that debt, these liberal largesses,
amounting at that time to more than $11,- -

6.78 annually, besides the interest due on
the Fund. There was not a whisper or sus-

picion that the State owed more, or that
the Trustees claimed more, notwithstanding
the University, in the language of the me-

morial of the Trustees in 1880 (see Sen-

ate Journal, p. 259) " needs (needed) an
incbease of revenue." The Board of Trus-
tees wa3 then, as in 1880 (aud so it is
now) composed of the most eminent men
in the Stnte. It is needful to state here
who they were in 18-56- . They were : Hon.
Jacob Thompson, President of the Bpard,
Gov. Jno. J. McRae, Gen. Charles Clark,
Hon. J. W. Clapp, Chief Justice C. P.
Smith, B. V. Earle, Hon. J. Alexander Ve-
ntres, Hon. Jas. Brown, Justice
W. Ii. Sharkey, Hon. A. H. Pegues, Hon.

N. Davis, Hon. Geo. H. Young, and Hon.
James M. Howry, Secretary.

memorial of the trustees in 1856.

On 15th January, 1856 (see H. J., p.
339) Judge Sharkey, who was then also a
member of the Legislature, presented a
memorial to the Legislature signed by all
the Trustees, in which were represented
in a very able and persuasive manner, the
wants of the University, its progress, its
future usefulness and greatness if prop
erlv sustained, and alluding al30 to the
enormous losses which the University had
sustained, which had reduced that fund, as
the v asserted, by about io per cent, then
they appealed to the Legislature for relief
out of the State Treasury for the wants oi
the University then immediately pressing.
The memorial was a distinct and unequiv
ocal recognition that the losses that had
been sustained were the losses of the fund,
and not the slightest hint was made, and as

believe, and I thmk can show, not the
sh'trhtest idea was then entertained by
the Board of Trustees, or any member of
rr, that the State was responsible for these
losses or owed the fund one cent beyond
the amount fixed and ascertained by Treas
urers Griffith aud Clark, as above stated
The Hon. Jacob Thompson, twenty-tw- o

days thereafter, in a report to Gov. Mo- -

Rae, dated January 19, and submitted by
him to the Legislature (see II. J
p. 303) referring to this memorial, des
ignated the Trustees, including himself,
as "supplicants' in it, "asking favors and
donations at the hands of the Legislature,"
instead of Asking simple justice, as he
then asserted they would have done rr
THEY HAD BEEN IN POSSESSION OF AUTHENTIC

recobps which they have (had) since dis
covered"

Before yon go farther, stop and reflect
upon the situation on January 1856; the
history of the fund; the sales ana me
losses; the investment in Planter's Bank
stock, and the circumstances attending the
loss; the pric of ?12.S0 per acre for which
the land was gold on a credit, ana the
average price at which lands of similar qua!
ity were sold in Mississippi by tne united
States in the same month of the same year.
viz: $1.52 per acre; the statement of the
account between the State and the nnd
by the Treasurers Clark, and Griffith; the
acquiescence in it by all parties for so long
a period; the liberality ot the state in al
lowing compound interest at 8 per cent,
from Jnly 26, 1843, to February 25, 1848,
and in making the subsequent endowments
out of taxes paid by the people; the distin
guished character of the Trustees for
honor, justice and juridical learning, and
their acquiescence on that day (January 15,

lo) in all tuese things, and their suppli
cations for "favors and donations," when
yon have dona this yon will be prepared to
understand fully what will follow.
REPORT OF MB. THOMPSON MESSAGE OF GOT,

m'bae.
Twenty-tw- o days afterwards, viz: Febru

ary 6, there was a "transformation" (to use
a word of Hon. J. Thompson) and Mr.
Thompson, the President of the Board of
Trustees, was the "transformed.' - He made
a report to the Governor in which he said
he had discovered certain "authentic re-

cords" presumably in the last 22 days, or
in the last four days, if hia Keport
bore the true . date, and they had
worked tha transformation. These new
discoveries consisted of one Auditor'

public lands distributed nnder the act of
congress of 1841, and who is to be suc-
ceeded by a worthy son in the next Legis-
lature; there was the brilliant and impetu-ous BL H. Southworth, whoe soul would
have revolted at the idea of doing injusticeto the University, and who though now dead
lives in the person of a son who when
scarcely of fall age won an honorable repu-tation in the same body; also the clear-
headed CoL P. F. Liddell, who surrendered
his life for his country on the battle field
of Sharpsburg; and the eloquent and gallant
Autry, who also gave up his young and
glorious life for his country; and the care-
ful, painstaking and talented Cushinan,from the town of Oxford, and whose whole
legislative life had been in a large measure
devoted to furthering the interests of the
University. And there was Reuben Davis.
one of the ablest lawyers in the State, com
bining impetuosity with coolness, a stickler
for honorable dealings between men, though
apt sometimes to go astray trom giving
way too far to the promptings of an hon
orable impulse. TQen, also, were there
Col. Tison, the sleepless wttch-do- g of the
ireasury, whose melancholy and untimely
fate filled the State with gloom; and Judge
r oote, whose career then gave promise of
the honorable and useful service he after- -

ar4s rendered to the State; and John W.

Thompson, one of the best lawyers in the
State, and one c the most useful and hon
orable citizens. And there was there also
James E. Matthews, one of the ablest men
who ever, served the State, not excepting
his brother. Gov. Matthews. He was es-

pecially qualified to detect the errors of
Gov. McKae and Mr. Thompson from his
long and honorable service as Atiditor.of
Public Accounts and commis
sioner of this fund. This service extended
from July, 1843, to November, 1847. And
there was also there Judge James S. John
son, of t arroll, than whom there has never
lived in the State a sounder lawyer or a
more useful legislator; and from the same
county were also Judge Abner Reeves, who
by his service in our Legislature added to
the honorable fame he had won in the
Legislature of Georgia; and Frank Haw
kins, one of the most honorable of men
and the clearest headed man in finance I
ever knew. And there was also Asi R.
Carter, clear-heade- d and incorruptible, who
had the singular good fortune as a Senator
24 years afterwards, to emphasize the views
of that Legislature by voting against this
verj' proposition (in substance) when it
passed the Legisl iture of 180. But 1 cannot
notice all who deserve honorable mention.

In the Senate there was the strong- -

minded, cool and clear-heade- Jno. J.
Pettus, President of that body, after-
wards Governor; the sound and clear
thinker, James Drane, who afterwards
missed the nomination for Governor by
only a few votes, and who was for a long
time one of the leading and most useful
members of that body. There was also
Wm. Cothran, afterwards Circuit Judge for
many years, whose keen sense of justice
and clear, common sense had won f 3r him
the title, given to Aristides, "The Just";
and also Joseph B. Cobb, whose brilliant
talents and great culture had made him
distinguished not ouly in politics but in
literature; and Peter B. Marke, the very
soul of honor, impetuous in his attacks of
error; and Joel M. Acker, then in the prime
of his vigorous manhood, able in debate,
wise in council, keen-sighte- d and quick to
detect error and to see the right; and R. O.
Beene, with abilities which would have
made him conspicuous on any stage a
sound and great lawyer; and Henry T.
Ellett, great and profound lawyer, an
illustrious Judge, and whose sense of right
was so keen as to make him incapable of
being deceived. And in addition to these
there were many others, the ablest and
safest men iu the State. That Legislature
had been selected to make a new Code of
laws, and wa.s composed of more able and
distinguished men than any other Legisla
ture which ever met in the State. In fact
that illustrious body lacked nothing which
could give title to the confidence, the
respect and the veneration of mankind

w the leoislatube treated m bae s
and Thompson's scheme.

In ail that illustrious body not one was
found to do this message and report
reverence, or show them any respect what
ever, there are always, l believe, m every
Legislature some men of singular mtellec
tual formation and some weak men; but
no eccentricity of intellect or morals, no
weakness of mind, no perversity of temper
existed in that body that could be enlisted
in their behalf. They died without the
hand even of the executioner. They were
simply allowed "not to be." They met a
condemnation more emphatic than the
most terrible invective absolute silence
and oblivion. These two papers emanated
from two of the ablest Rud most distin-
guished men in the State men who had
before that time rendered, and afterwards,
rendered great public service. They were
men of pure morals and sound intellect- -

yet once under the delusions I have men,
tioned, they produced what 1 tiave de-

scribed, and their efforts were powerless.
But the same Legislature, on motion of
Judge Ellett, probably the most useful
senator ever serving in our Legislature,
unless the lamented and gifted Reuben O.
Reynolds was his equal there could be no
superior granted relief on the memorial
of the Trustees. They came as "suppli-
cants," said Mr. Thompson, "asking favors
and donations," and they got $2O,0o0 a
year for five years (see Code of 1857, p.
160). The Legislature was magnanimous
and bountiful, but they utterly, but silently

may I not say, scornfully f repudiated the
pretensions of Gov. McRae and Mr. Thomp-
son, TO MAKE THE UNIVERSITY A CREDITOR.
Here was an adjudication, under the most
favorable circumstances, by an illustrious
body condemning the pretensions now set
up. The State was rich. She was then
the 13th State in the Union in the value
of her lands, the third in tho value of her
personalty and the ninth (9th )in her aggre-
gate wealth, and eighth in her per capita
wealth, as shown by the census of
1850, taken four years afterwards. Besides
she was truly out of debt, having a
surplus of cash in the Treasury of $259,-407.4- 5

(see H. J., 1856, p. 12). Taxation
was light, in fact not felt at all. But with
all these, that Legislature could not be
driven nor cajoled into the acknowledg-
ment of an unjust debt. All the transac-
tions concerning the fund were then well
known; most of the members of the Legis-
lature had knowledge of them. There
were ho lost books of the Treasury. The
records were complete and men's memories
were fresh. It will be noticed that the
Legislature here had gone one step further
than in the act of 1850. In the last named
act, they abandoned the policy of preserv
ing subsequent collections for the fund
as a capital, and in this they abandoned
the idea of preserving any part of it as
capital, making an appropriation for the
relief of the University which wonid and
did entirely wipe out the whole debt before
the expiration of the hve years, viz: in
1861, and this view was recognized by
Judge Sharkey, who as Provisional Gover-
nor in September, 1865, paid the Univer-
sity the amount appropriated as an endow
ment under the act of 1S48, and did not
pay the interest. Backed by these illus
trious men, I may well repose in the con
elusions of my own judgment.

oot. beown's position.
But the name of Gov. Brown has been

invoked to sustain the enormous claims of
the University. He is quoted on page 163
of the University pamphlet, as saving in
his message of January 6, 1846, "The State
is, in my opinion, under the most solemn
obligations to pay it back'' referring to the
fund lost in the Planters Bank. Yet on
the same page it will be found that Got.
Brown expressly waived any discussion of
the legal liabilities of the State; and that
the "solemn obligations" referred to, was
not to the University, nor to Congress, but
"to the children within her (the State s,)
borders," to all of them not to the part
only who have the money to pay their ex-

penses at a College, distant from their
homes. It is material here to understand
Gov. Brown to state the amount of this
debt which he proposed to assume, the in
terest to be paid on it, and the mode in
which, in his judgment, this solemn obliga
tion to the children of the State, should be
discharged. Got. Brown estimated the
amount lost in the Planter's Bank at $84,-90- 0

principal, and he estimated all the re
sources of the University, including those
in the Treasury and interest on it, as fol
lows:
The amount in the Treasury

with interest... $ 103,063 40
Lost principal and interest in

Planter' Bank. 110,000 00
To be collected, but in safe

bands and secure.... 38,287 93

He foots this up to $ 251,356 3s
But I will call it, as he did, in round num

bers, $250,000. Then he recommend
ed that $ oO.OOO be appropriated for the
erection of the College buildings at Oxford,
leaving $200,000 as a permanent fund, on
which he recommends that the State pay
eight per cent, simple interest, making $16,-00- 0

a year. He then recommended that one--
half of this, ris: $8,000, be expended at

this strange, eventful history." Notwith-
standing the just and true debt of the StaUhad beeu fully paid, overpaid by i 87 7,295,-9- 2

notwithstanding the State's anproori.ations to the University, made on the faith
of her non liability for any part of tha as
fund which had not gone into her Treasurv
amounted to a sum more than sufficient to
pay the whole of the sum collected and un
collected in the Planter's Bank stock, and
the note of the insolvent purchasers and is
6 per cent, interest thereon ; notwithstand-
ing the amount actually acknowledged bythe State was larger than the true value of to
all the Seminary lands, and the atuoniit ac-

tually paid by the State with simple inter-
est thereon was fonr times as large as the
jnt value of these lands and interest on
this value ; notwithstanding the good faith
of the Legislature in making the sales and
investments, the University, a public cor
poration subject to the coutrol and will of
the legislature, a mere servant and instru
ment of the people, to do their work for
hem and legally liable at any time to be its

destroyed by the people aud another agentand servant substituted in its stead, in the is
eventful year 1880, agaiu set up the claim of
adjudicated and condemned by the Legis-
lature of 1S;,6, which adjudication had
been acquiesced iu by all subsequent Leg- -

latmes. A whole generation had passed :
tha war had intervened with all its crush-
ing calamities ; the books of the Treasury
and of the Auditor's office were in manv
instances lost. The memory of the few
urvivors of the era of 18.36 had, by the ter

rible events of war and of subsequent
reconstruction, mis-calle- d peace, failed
as to transactions taking place before the
war. Ouly one man. Hon A. R. Carter.
was in the legislature of 1880 who had
served iu the Legislature of 1856. exceptnon. j. v. Downs, who, with s others, is
marked as "absent and not voting" on
thE Act of 1880. All these things
were favorable to a resurrection of
the original claim. And it was re-

surrected. Not, as I believe, with the
knowledge of its injustice, but because
that knowledge had faded away. It was
found that the illustrious and honored
names of John J. Mcllae and Jacob Thomp
son had sanctioned it iu the papers I have a
referred to. It was found, also, that the
Legislature in 1858 and in 1860 had passed of
resolutions for an investigation of this
fund, which, though recognizing no liabil- -

ty, and admitting no fact which would con
stitute a liability, and thongh unacted on
and not pressed when further investigation
would have shown the utter falsity of the
claim, yet gave support to the idea that an ly
investigation might bring something to
light So, as I have said, the claim was
presented. A resolution was passed on the
.'9th of January, directing the joint com
mittee on the University "to investigate
the condition of and take an account of
what is known as the Seminary Fund, and
report without delay." (See H. J., p. 186.)

TI,E MEMORIAL OF TIIE TRUSTEES.

On r ebruary l, a memorial signed by a
committee of the Trustees, was presented
to the Senate, and referred to the Commit
tee on Universities. This memorial should
be read by every one. It is unequaled in
its eloquence, iu its ingenuity, and the
kill with which it presents the claims of

the University. It is unparalleled, too, in
the skill in which it presents a claim of a
debt without indicating its amount, or the
data on which it rested. It omitted all re
ference to the report of Gov. McRae nnd
Mr. Thompson, and of the methods by
which they arrived at their conclusions
It appears from Mr. Howry's letter (Ex
hibit r ) here appended, these papers were
deemed important in establishing the debt,
The Executive Committee of the Board of
Trustees had, in 1879, the year before,
printed a pamphlet in which, among other
things, the message aud the report, and the
schedule before referred to, were contained
It is plainly inferable from the letter of
Hon. C. B. Howry, that the message of Gov
McRae and report of Mr. Ihomson were
then regarded as proper bases for the cal
culation. The Trustees, however, pushed
with vigor the great claims of the Lnivar
sity, to the support of the people of the
State; sketched its splendid history and the
great future before it; compared its finan-
cial resources with other Colleges ; showed
how rich other Colleges were. They spoke
of the great services the University had
rendered in producing " dintinguished
Congressmen, judges, clergymen, plant-
ers, physicians and prominent aud useful
citizens throughout our State, including, as
she is proud to claim, a large number of
your own distinguished body. Having
this put the Legislature in a good humor
with itself, they proceeded to make the
members of that aesthetic body fall in love
with the University itself, by referring
with eloqueut enthusiasm to the twelve brick
edifices of the University, its beautiful "cam
pus and ornate grounds tastefully laid off in
handsome walks, ornamented with ever
green shrubbery and shaded by native forest
oaks." They then came to business : the
University "needs an increase of revenue."
They conclude they want 540,000 a year,
and "certainly not less than $30,000." They
want the University put on a permanent
financial basis," so as to relieve it from
suspense and uncertainty, and enable it to
give permanent positions and salaries, and
take it out of politics, and remove it from
all influence tending to servility, and free
it from the attacks ot its enemies and from
misguided ignorance and unreasoning
prejudice.

They suggest that the State will doubtless
keep up the University, and with money, and
ask, "Does it therefore matter to the State
whether the money be called ' appropria-
tions' or ' interest?' " They say it is clear
from the law that the State does owe the
University a debt ; how much is not even
hinted at, nor is anything said of pay-
ments. They also assert that the State
is y out of debt, except to her
University, and that the sums they ask
are not only necessary but smaller man
many other similar institutions have.
They quote from Prof. Huxley and Gen.
Smith, encomiums on University Edu
cation, and conclude by an appeal to
the Legislature "for that liberal financial
support which will euable the University to
become at no distant day the intellectual
focus of the State, the centre of free in
quiry, the crown ot our educational sys- -

ttm, the pride and glory of our people, and
a seat of learning whose renown shall at-

tract crowds from all parts of the earth, as
did Cambridge, Bologna and Oxford of
old." What all this had to do about the
settlement and payment of a debt, I con
fess I am unable to see. It was, however,
most appropriate in persuading that the
needs of the University: viz. an increase of
revenue, should be formulated into a debt
whereon interest should be paid.

Of course, under the persuasive influ
ence or this matchless paper, tne enu
sought was easily obtained. The Legisla-
ture having been informed that the State
owed nobody but her own University (the
fact being she owed to a great anany a great
deal, but nothing to her University), that
voluntary "appropriations" and "interest"
on an acknowledged debt were the same in
substance to the State, and that in the fu-

ture, we were to have on our soil this center
of free inquiry ; this crown of our educa
tional system, this pride and glory oi our
people, this intellectual focus attracting
crowds, from all parts of the earth, to learn
what could be learned nowhere else, acted
speedily and promptly. It is unnecessary
so far as those who Enow my relations to
that Committee of the Board of Trustees,
are concerned, for me to state that in these
comments on their memorial, I mean no
reflection on them. One of them, and that
one who first signed it, has been for many
years, and is now, one of my most intimate
and trusted friends. From a long and in-

timate business and social connection, I
have learned how true is the judgment of
the bar and people of Mississippi in ac
cording to him the most spotless honor,
and unequalled abilities not only as a lawyer
but in all the walks of civil life in which
men achieve greatness. He was then, an
he is now, in the full maturity of his great
powers, maintaining the proud distinction
he won in early life as facile pbinceps, the
unquestioned chief of the bar of Mississippi,
over whom there is none in the Union 'that
can claim a superiority. And the other
'members of the committee were then among
the most distinguished of its members.

REPORT OF THE COMMITTEE.

The Committee who had been directed to
inquire into the creation of the fund, and
"to state an account, and to report with
out delay, did so, as I learn. Bat there is
no mention on the Journal of either house,
oi wnat mat report was, nor eren that
report was ever made, I leant from the
letter of Hon. T. A. MoWillie, that the re-
port was made by merely introducing the
urn, wnien nnauy passed. (See note 1.

But there is no evidence on the Journal
JTote. There seems to be a differenea in the

of Mr. Mc Willie and Hr. Howry on this
subject The latter think tha Mil was introduced
erly in the session, and wu never before the C'om- -
uituic ou v. uiversiues, ujea ais latter, txhibit il )

man of the House Committee (remember,
that the Committee was a joint one) and
got nothing (see Mr. McWillie's letter here
appended as exhibit F). I applied to Prof.
Mayes, Chairman of the Faculty of the
University, for a copy of Col. Brongher's
taterueut and the report of the Commit

tees, and if these could not be had, for the
data on which the law of 1S80 rests, and
for such other information ou these sub
jects as he was willing to give. In reply I
was informed that the Report and state-
ment could not be found, even if they were
ever possessed by the University; but as
yet I have received no information as to
he data on which the law of 1880 rested.

So here again we have a suspension or abro-
gation of the laws of nature in favor of the
University. In the first instance, there was

creation of something out of nothing; in
this, we have complete annihilation (or loss)

something which once existed, and in ad-

dition a destruction of all memory of it.
And thus it appears that this debt-creatin- g

act ot the Legislature has for its support a
report from a Committee which has for its
support the statement of Col. Brougher,
which has for its snpport nothing, Veri

the ancient belief of the nursery, that the
world stood on the head of a great serpent

which stood ou the back of a great turtle
which stood on the shadowy inane "the

stufT that dreams are made of" is not so
unreasonable after all. (See D. P. Porter's
letter. Exhibit G.)

Still we are not wholly without foot
prints by which we can trace out the path
the accountant trod.

In the letter of Hon. C. B Howry, we
learn that Col. Brougher was about to pro-
ceed on the true basis of charging the State
ouly with what she had realized from the
fund, disregarding the celebrated 11th sec-

tion of the act of 1843 (as 1 infer), after
its repeal. This Mr. Howry objected to
upon the groand "that the will of one leg
islature as to how much interest the State
should pay, ought not to be disregarded by
the Committee of another Legislature.
In this, Mr. Howry stated the rule correct-

ly; but he made the wrong application of
it, if he intended to be understood as stat-

ing that Col. Brougher should proceed un-

der the act of 1843, not only during the
time the 11th section of that act was in
force, but also after its repeal by the act of
184S, as before explained. And he made a
further wrong application of it if he intend-
ed to instruct Col. Brougher to apply the
11th section of the act of 1843 to any other
sum than the amount named in it, the
money paid into the State Treasury. Cer-

tainly Col. Brougher must have proceeded
on these wrong applications; for in no other
way could he reach the result reported by
him.

I announce my distinct adherence to the
principle slated by Mr. Howry that a
committee of a subsequent Legislature, in
making an investigation of this sort, to
ascertain a debt, i. e., an obligation due
by law, are bound by all the law on the
subject, and that they ought to report in
strict accordance with the law as it existed
at the time of their action, of course giving
effect to all prior acts or laws not then in
existence as to transactions done under
them. And this ia exactly what was nof
done. On the contrary, the will of the
Legislature of 1848 repealing the 11th sec-

tion of the act of 1843, and substituting
instead of compound interest at 8 per cent.
simple interest at b per cent., was wnouy
ignored, and the act of 1843, continued in
force TUIBTY-TW- YEARS AFTEB ITS REPEAL

and applied to an amount about four times
greater than allowed by that act.

The committee instead oi ascertaining
the condition of the fond under the law,
ascertained what, in theib opinion, it
OUOHT TO BE.

We have some further footprints in the
preamble to the law as it passed. In the
preamble, the office of whieh ia to state the
object or reason for enacting the law, and
the occasiou of the enactment, two funda-
mental errors are committed, and they
being wrong, the wLole fabric based on
them is wrong.

1. That in the act of 183, directing
the sale of the lands the Legislature di
rected that the proceeds should 'be re-

turned to the Treasury." The act express
ly and scrupulously dibctbd toe contrary,
and provided that it snouiu oe invesieu as
before explained, and kept separate and
distinct from the State's money. The Leg-

islature, under the Constitution, as before
explained, had no power to direct that it
should be placed in the Treasury, with a
VIEW OF USINO AND PAYINO INTEBEST ON IT,
for that would be borrowing the money,
and they were expressly prohibited from
doing that.

2. That the State did Collect the pro
ceeds arising from the sale of the lands in
1833, and had never accounted for the
same. The State did noc collect tne pro-
ceeds of said sale. She collected only a
small portion of them, and has fully
accounted for all she did collect, and paid
many hundreds of thousands of dollars
more. See note .

But if these two propositions, which are
both unfounded, were strictly true, even
then, the State has paid to the University
more than all these sums and interest, as I
have shown. There is no mode known to
me of making out any indebtedness against
the State on account of this fund, except
on the following false basis, even if we
consider that the whole amount of the sales
was chargeable to the State, when it fell
due, and that not one dollar of it was ever
lost, viz:

1. That the State should pay compound
interest at 8 per cent, on all or a greater
portion of this fund, not ooliectea Dy
when she never agreed to pay that interest
on any part of it except which was actually
paid into th Treasury; and, 2d, That this
compound interest should be paid for
thirty-tw- o years after the statute authoriz-

ing it was repealed, and another mode of
computing interest prescribed.

If there be such mode let the account be
stated authoritatively, showing the princi
ples and data on which it is based. 1 have
shown that 1 have made due inquiry as to
these from the persons most likely to know,
and failed to obtain them.

Since the preamble of the act of 1880

pnt the indebtedness of the State on actual
collections paid into the Treasury, it is un-

necessary for me to inquire now more par-
ticularly than I have done as to the liability
of the State for the uncollected portion.
This liability is asserted by Mr. Thompson,
it will be remembered, on the ground that
the sale was made on a credit, and by the
University pamphlet on the ground that
ANY SALS AT ALL WAS A BREACH OF THE TRUST.
When I shall see either of these proposi
tions seriously maintained, I will answer
them, showing, as I believe can be shown,
that neither is well founded. The trreat
length of this letter forbids that I should
enter on that now.

boh. c. b. bowky's lettib. .

The observation of M Howtt at tha
close of his letter (see Exhibit EL) "though
tne out to ougat to accept tne long contro-
verted question as fiaallT settled, and

Note That the LKrisltnrw nf 1 ftsn w.u.i i..t
the preamble meant to asaert that tha Stau was held
liable enly for money actually paid into the Treaa.
ury uu not iUr money unvested In the Planter'sBank atock, and that interest was not compounded,is highly probable. Such was the belief at Gov.
Stone, as bowa by hia letter hereto appended aExhibit O. It is due to Gov. Stone that I shouldatate that he is no party to this controversy andthat he la ignorant of my in tea tion to writeUna letter, aa in fact are all tha Faoultv ol th. A

M. tolleire and all tha Truateee but one, (andthat one diaeounured It). I have Gov. Stone's per-mission to use tha letter as I see fit, only that Iaaeured hiuj it would not be used to the injury e fany person. Mr. Hamilton, the chairman of your
committee, was a member of that Legislature andcan throw some light on this subject

rcOHTlirUaU) OH 8EC0K1) PAQK.


